
GENERAL
ELECTRIC

.The foremost, manufacturer of
electrical apparatus in the
world has paid cash dividends
at th^ rate of .$> per a ir.utn

.without interruption for 19
years, besides over 100% in
stock dividends. Our analysis
of its

1920 Operations
Remarkable Growth

Strong Financial Position
Enviable Dividend Record
Conservative Management

will be mailed upon request.
H'rife for Analysis No. 1750

Spencer Trask & Co.
25 Broad.Street, New York

ALBAiVT BOSTON CHICAGO
Members New V ork Stock Exchange
Members Chicago Stork Exchange

Joint 6Vi*
Northern Pacific.
Great Northern

Due 1936

Exceptionally attractive
conversion privilege
which may be exer-

* cised at holder's option.
Price to yield about

6Vs%
Circular on request for AD-J37

The National City Company
Main Office National City Bank Bl<la.
Uptown Office: Ftfth Ave. & 43fd 3*.

Municipal Bonds
Nassau County, N. Y.

Hue 193.1 to l!Ut

To yield 4.90% to 4.85%

Jersey City, N. J.
.

'

I>ue 1930 to 1939

To yield 5.15% to 5.10%

Woonsocket, R. I.
Bue 19*14 to ItMtS

To yield 5.75% to 5.50%

Detroit, Mich.
Due 1924 to 1931

To yield 5.65% to 5.20%
Circulars describing the abore issues and
our complete list of Municipal offerings
will be sent to interiors on request.

Estabrook & Co.
24 Broad St., 13 Stale St.,
New York Boston
Hartford New Bedford

1'rovldence Springfield

$350,000

Woonsocket, P. I.
6\

Coupon Funding Bonds
Due May 1st, 1924-46

Exempt from the
Federal fnccme Taxes

Maturities and Prices

1924-1928 to yield 5.75%
1931,-1934 to yield 5.65
1936-1939 to yield 5.60
1940-1943 to yield 5.55
1944-1946 to yield 5.50

Remick,Hodges&Co.
HpwIkt* New Vork Stork Kxcbangr
14 Wall St. New York
Correspondent*: It. I,. Hat t o.. Ronton

J. K. Rice, Jr. & Co. Will Buy
too Atlantic I nhn. I'pt. Com.
loo Arino T-u Com. A Pfd.
U Aiucx. Machine A Ciiuiitlry
loo Amor. Lithographic < an. t Pfd.
too Annirtn lliovKliun S. s.
loot . Il.ili.lil Co. Com. A Pfd.
louciinrl.fi,-Id Cool Coin,
tr. ]'>anklin In-nrtion
tS FldMltf-PbMilt In.urnnre
ft Former* I iui A l%n«l SI... k

10<> Calif. It} A Pr. Prior ltd
100 t.oneral Raking Coin
so ll r. Watson t <>.
IS <irent Ani' ii- iin lii,iiram r

300 lliirimn A Mnnil. K it. < i,ni. A Pfd.
20 J,., |ih I>l\on I riu lblr
21 Midland si, iirillr.

loo Mohawk Vallr, Co.
I0M V V Stntc If,. 4 -.

100 V V. State It,, I A Pfd.
SO S ilr. It.-mrnt, j'unil I nm.
AO Old Dominion '-l. iini.hlp
AO Parwtionta* Pari < <mi.
So Nat. Honk of Commerce stock
too I'j-rcnr M innfni lwrlm
tS It, m. 1,pr l.t A 2nd Pfd
too Prnnn. t onl A t oka
AO lioyal Raking Powder Pfd.
?A Slog r M nnl ictni ing

BOO Thurher f.irthra prnd,
100 Ward ft iking < om. A Pfd.

.I.K.Rice, Jr.& Co,
f'hon#* 4000 Uf tOlO Jr*h:i. 'AO W*H St., N. V

Mark 4 \r>h)« I |ii'mli>r« f'. V«ri*|ti
NOBLE & CORWIN

!*. Broail Nf Npw York

BANX, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

|UU i.II . \ M> ,ii| |i
Vrirpbono lilt Ilmnd

Amot. Exchange Natl. Bank
Gut tnty Tru«t Co.
Nit ,-Btrment Pond Com.
ft «CLURE, JONES & RF.ED

New » nrk A(Mr Ki.Unng*IIS Proedwaj Phone 33fl Rrrtof

FINANCIAL NEWS
AND COMMENT

Expected R»il Situation Devel¬
opments Give Impetus to

Stock Market.

A movie* factor In yesterday"* de¬
cidedly vigorous and broad dealings In
stocks was the relaxing of the redis¬
count rate of the Reserve Bank In >f«w
York, but' it was probable that the
greater Influence befcind rising prices
was expectation of developments In the
field of railroad labor and earnings.
Railroad s\oeks entirely overshadowed
Industrial Issues In the advance, gain*
of a point to 2 Mi points being recorded
by a list which Included Raltljnore and
Ohio. Canadian Pacific, SU Paul common
and preferred, Rock Island, New
York Central. Reading. Southern Pa¬
cific and Union Pacific. Both dividend
paying shares and those whose prospects
for dividends are remote shared m the
day's Approvements and the scale of
transactions Indicated that publlo buy¬
ing as well as speculative accumulation
was active.
What the markets ar« now looking

forward to particularly Is decisions by
the Railroad Labor Board on railroad
wage contentions. The abrogation of
the national agreements suggested, per¬
haps, more comprehensive rulings by
the board on baslo wages than a <11 ap¬

pear at cne time; hut the size of the
reduction by the Steel Corporation and
the manner of Its acceptance by em¬

ployees affected hag made the financial
community confident that the trend of
labor's return is too definitely estab¬
lished to pass by the railroads. The
earnings of the railways are not at all
satisfactory ; the stock market prepared
for this situation in the decline of Jan¬
uary and February, and such an upturn
as that of yesterday suggests that pur-
chasers are looking forward to the time
when lower costs and gradually Improv¬
ing traffic will make Income accounts
look different.
A significant itepi connected with the

decline of the rediscount rate for notes |
secured by commercial paper in the New
York district is contained in. comment j
from Treasury officials. The cut is viewed
as the initial easement which probably |
will be followed by slmildr action by
other reserve banks, facilitating finano-
ing incident to the spring season. In¬
dustry and trade are at present not
active seekers for loans; there is op-,
portunlty for stimulation in these fields,
which Is not likely to be labelled as new

inflation. But the. managers of the re-,

serve banks feel that expansion of bor¬
rowing for commercial purposes is likely
to be gradual and the continued accre- jtion to gold reserves stands as an offset
to prospective increases of rediscounts,
and at the same time the signs point
toward further reductions of old loans
as stocks of goods and farm products
move to market.
The position of the Federal Reserve

system was strengthened in the last
week again. The ratio of cash to circu¬
lation and deposit liabilities advanced
from 55 per cent, to 55.3 per cent. The
gain in gold reserve was $35,739,000 and
total reserve expanded more than $12,-
OOO.OQO. The Increase of deposits,
slightly In excess of $3,000,000. was

counterbalanced partly by a decline of

$1,500,000 In circulating Federal Reserve
notes, while outstanding Federal Reserve
Bank notes receded $2,390,000. Redis¬
counts were about $22,500,000 larger than

they were In the preceding week, and
$7,100,000 of them was accounted for by
operations of the New York bank. That
institution Increased Its loans to othei

reserve banks on Government paper from
$10,000,000 to $14,856,850 at the same

time that commercial paper rediscounts
increased $22,000,000. The New York
bank's reserve ratio remained at o5V4
per cent., the figure established a week

ago.
Wheat prices advanced strongly, in¬

fluenced by. the movement of stocks. The

foreign exchanges were steady. Gall
'money stood at 6ft per cent-

FOREIGN EXCHANGE.
THURSDAY, MAY 5. 1921.

GtUCAT BRITAIN.
Parity. Wodnes-
|4 86*4 Htartlng: Thursday, day. Apr. 28.

nr..nl 83.IW4 83.96
3.W7ti 3.971* 71.95*Cables

I,..nkerg, 60 dys 3.93V4 8.9314 3.H3
Ban,. rs. SO dys 8.9114 3.9114 3.01

Tirr. CONTINENT.
19.30 ."ranro. rents a franc:

Demand 8.08 7.0414 7.5814
< il l." 8.0044 7.00 7.59

19 30 Belgium, centt a frano:
'. mend 8.08 7.94 7 01
nblea i.07 7.!':. 7 62

19.30 S vli.-erland. cent* a frani
Demand 17.73 '7.7'2 17.39
Cables 17.77 17.74 17.41

19 30 Daly, cents a lira
.. inand 0.314 4.6*4 4 87!»4Cubllr. 4.181 4.89 4 84

23.80 Germany, cent* a mark:
I .etnand .1 5414 1.5114 1.3714
Cal.l ¦« 1.548. 1.32 1.53

10.80 Sweden, rents 1, krone:
D. rnatid 23.50 23 7.0 23.10
able* .*3.55 23.65 23.15

29.80 Norway, cents » t' rone
Demand 15.35 15.80 S3..,5
Cat.ies .15.40 15.35 13 00

20.80 Denmark, cents a krone-
Demand ... .18.12 18.13 18.00
Ceblui 18.17 D18 18.06

19.30 Greece, cents a drachma.
Demand ... 0.04 8.18 6.16
Cabled 0.0* 6.15 0 20

19.30 8pnln. cent* a peeeta:
Demand 13.90 13.96 18.94
Cable* 13.96 « 07 13 99

40.20 Holland, cent* a florin:
t -mand . .33 35 ..5 30 a;. 05
Cable* 35.37 55.32 35 07

51 46 Hiieela, cstos a ruble;
lee rubles,, . 87 .717 .39
-,en .'hie* .85 :tr. 36

20.26 Austria. cents a crown:

Demand .... .2*4 29 26
Cables 29'i 29'j .29

23.80 Poland, cent* a mark:
Demand . ... .13 .12 , 13
cal.l ¦* II 1:1 1 I

20.30 llumrarv, rents a 'Town
.. ma ml ? « >'.
Cables 17 50 39

20 30 )ui!o#'a\ls. cep'a * crown
1 .cinand ..... 72 .72 71
i able* ... .7.; 73 72

23.68 1 inland. ceW« a murk:
remand 2 it 2.20 2.13
Cable* 2.1* 2.25 '.20

80.26 C"cohom«V9!;la, <", nts n erown
Demand 3* 1.37 .7
Cable ,i;> 38 1 .8

'3 70 '".umanls, entji a leu:
P mand ' 41 k 6 t

1.tables 1.031* I 66 1 02

nil EAST.
106.28 Shanghai. rents n (del:

Demand .. 08 '¦» 08 ,*< ir. .0
Cables 611.23 n« 75 68.2;,

78 01) Hongkong, reel* a dollar
Demand 52.27 7.2 00 31.(81
Cnblea .... 52.75 58.7,0 51 7,0

62.44 Bombay, bants * rupee:
niaiM . ..2H.MI 26 0.) 20 00

Cable* 26.75 20 50 26 23
49 51 Yokohama, cant* n yen:

Demand lb 1i , UM 48 23fj^nwolfl .. *0.do /O
Cables 48.8714 46 60 48.50

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY, MAY 5, 1921.

1931. 1930. 1919.
899.971 1,763,365

1921 ,| "Clrwlpg. -., |r>lv.| (Open-Hlgh.j Low. Bid. Ask. iln» Sales. ! In*
1000 Adame Exp..| 40
400iAdv Rumely. 18
8001 Adv Rumely pi' 50

7uu,Ajax Rubber 36V
1700:Alaska G M. V,

IU.>%|100 jlo6 '1.0(,7*| 7 IOOiAU Am Cables 105%
40% 08%; 40 46%i 4 4400 Allied C A D..! 46%
93%; 87',*1 90%i 90 7' 40olAUled CAD pf. 90
39% 29%! 38%; 38%. 4. 3100 AlUs ChaJm.. .( 38%

SOOiAllls Chalin pi
48%j 48% 8| 500 Am As Che*»..| 48 V*

1200 Atp Beet Sug. 38%
1600|Am Bosch Maff 03%
3000¦Am Can 32

88 ."%: 53%| 85 7 600,Am Can l)f . . 83%
129% 120 )128%128% 12 1900 Am Car A F. 1129
114 [110 ,111 112% 7 100 Am Car & F Jrf 111%

300;Am Cot Oil pf 52%
400|Am Drug- Svn. 6%

8900 Am Hide & L.J 11%
40%! 54 64% .. 6600 Am Hlde&L pfl 52
42 57% 58% 4 500 Am Iro ... 58%
j7 64%j 65 6 200 Am Ice pf. 64%
38% 51% 51%' 15700|Am Int Corp. 53

10% 10%) i 3001Am La F F E.l 10%
45% 46 3 3300jArn Linseed 46%
90%: 91%j 6 4500;Am Loco. .. 90%
7%. 7% 12600lAm flaf Raz. .) 6%
10% 10%; 500 Am Ship A C.
43 43%; 4 2500!Am 8m & Ref.I 43%: 437i! 43%: 43%

«°7»i 77% 78%i 7 lOOiAm Sm & R pf 78% 78% 78%j 78841. 74
95 ,104 106 8 300:Am Sr.uff 104% 104% 104% 104%' + 3%
28% 31%I 31%! 3 2500,Am Steel F..;30%| 31%! 30%! 3174'+ %
86% 90 91 7 20001Am Sugar....! 89% 90%! 89%: 90%!-r %68%! 71%; 72%; 8 2700:Am«um Tdb. .] 72 72%j 71%! 71% + %
a5%il07%jl08 9! 1300 Am Tel & T.. 108 108 107% 108 I ..

12u%G12% 12674 125%) . .1 800P!Am Tobacco.. J124% |125% 123% i!.26%! f133%|110 12374j*tS%[ . .1 2700;Ajn Tob B 1122% 1123% ,122 123V + %

High¬ ix»w- Clos¬ Nat
est. ei t. ing. ICh'ng*
41 40 40% r 1%
18 10 18 - %
50 50 50
38% 38% 88%
37 36 3b ...'' 14
% % % +¦ '*
1% 1%, 1%

105 Trk 105 %! 105%
i. *
;+ %

46% 48 46%
90% 90 90% f- 174
38% 88 38% r %
77% 77% %
48% 47% 48% f %
39% 38 % 39% %
64% 63% 84 -t- 1%
32 31% 81%
84 88% 84
129% 128% 128% + "%
111% 111% 111% . %
68 62% 53 +. 1
6% 6% 6%
12% 11% 13 '+ %
54% 61% 54 + 2
58% 57% 57% . 2
64% 64% 64% .f %
53% 51% 51% - %
10% 10 % 107* - %
47% 45% 45% 1%
91 % 90% 90% 4- %
7% 6% 7% + %
!L. 10% 10% %

80%; 81 7: 128001Am Woolen...; 80% 82 % 78%42 42%; 33001 Anaconda Cop 41 % 4274' 41?
80% + %
42
34%

41%
34%| 85 4j 800!Asso Dry G. 7.! 84%) 3o"*| 84%84% 84%. «! 2800jAt. T A S F..! 8814; 84% 83%! 84% f 1
75%j 76% 6| 200'A, T A S F pf. 70 76 75% 75% + %

374) 600|At, Blrm A Atl! 3%' 3%. 3%| 3%
80% 71 40oiAtlantio C L..| 78 807*1 78 30',.. 3-"

64%

21%
91%
40
50%
26%
61%
104%
64
5

43%! 42% 42%
36 35% 35

21%' 21
91% 92%;+ %
40 41%!+ 2

21'%
93%
4174
51 %
26%
81%

50% 5!%!-f- %
26%! 26 % 14- 2
60% 60% -j- '4

104% '104% 104% 74
64%, 63%| 64%
5

18%! 13%' 13 li
59 59 '59 69

1%

89%! 89%: 897a! 89%!

6%j 600|Atlantlc Fruit. 0 0%) 6 6% 4 '4
43 .. 18900jAt, G A W I.. 43
36 5| 400lAt, Q A W1 pf! 35%

17 21 21% <62%0 1000' Atlantio Pet..
82%: 92% 927;| 7| 19000fBaldwin Coco.

4 1 74 2 0% 41% 41% .. 25900iBalt A Ohio..
51% 5174' ^! 400 Bait A O pf...
25% 26%|2% 200: Barnsdall "B".
6 0 74 0 0 74 6 700|Beth Steel ...

99%' 104 '1047a! 8 200Beth St 8pc pf'Beth Steel B..
Booth Fish ..

Bklyn Rap Tr
Bklyn On Gas
Burns Bros

5001 Butte Cop A Z 5% 5%) 5 5 j. %15% 10%. 14%j 15 .. 800 Butte A Sup. 15 15 14%i 14% %
19% 117;' 177i» 18%; .. 2200 Cad C, O A R. 17% is 17 is + %
64% 54 60 60%l 6' SOOlOal Packing .. 59%' 60%' 59%: 60% 4- %
48% 25 47 47%! . .) 1000|Cal Petrol ...J 47% 47% 47 47% + %
78741 68%* 77 78 7 100 Cal Petrol pf. 77% 78% 7774 77%'+ %
7% 4%: 5%: 6% 2| 200lCallahan Z & L| 5%' 5% 5% 5%| ..

52% 51%. 62% 53% 4: lOOiCal A Arizona 52%' 52741 527#I 62% . T-*
119% 108% 116%j 115% 10! 13100:Can Pacific ..ill3%!ll6 1113%
10% 574! 7 8 ..! 300 Case (JI) PW 8 8 8
43%; 31%! 39% 89%; 8700 Cen Leather... 89%! 40%| 39%
96 6874 77U, 78 7! UOO'Cen Death pf.. 77 77%i 76%
32% 23 29%' 80% 2 700i(>rro de Paa..| 30 20 30
86 64 83% 84 10! 6300iChan<ller Mot. 84 8174 53%
64% 35% 63% 64% 4| 4900lChee A Ohio.. 63%! 64%! 68%
12 11 11 12 ..1 200|Chl A Alton pfi 11 11% 11
6% %! %' %l .. 100|CAEI eq t ctfs % % %
6% %i 74 74| 100,CAE! pf eq t cf %! %! %!
9 7% 8%! 8%) .. 2160 Chi Gt West.. 8% 8%i 8%;20%! 15%! 1919%! 1900 Chi Gt W pf..1 18% 19%! 18%

31 28 28%: 29 ..! 11200 C, M A St P.. 27?+ 29 27%
46%I 36 44%, 44%: ¦.! lOSOOiC. M A S P pf. 43 ( 44% 43
71 60% 66% 68 61 1500 Chi A N W. .1 65 '67 64%, n,

110 99 1101 104 7 500 Chi A X W pf 100% 1100%, 100%! 10074
70%: 58 74 66%' 66%! 81 1600!Chl Pncu Tool 65
32% 22%' 32% 32% 28900 Chi. R I A P..I 30%
64% 56%| C4%: 65 6: oOO'C.RIAP 6pc pf 6474
75 68%: 75%' 78 7 200|C,RIAP 7pc pf' 74%
63 55 [ 58 62 5' ..IC, St P. M & O' 60
12%) 9 12% 12%' .. 4800'Chile Copper..! 12
25%! 19%! 25 25% ..| 1200'Chino Copper.) 25%
66 60 j 61 64 5' 200IC.C.C A SL p<t'l 62%: 62%' 62%
32%! 41 45 1 50 j . .i lOOiCluett, P A Co: 45 45 44%

9001 Coca-Cola .... 30 30% 30
400jCol Fuel A Ir. 31%' 32%' 31%

2500 Col A South... 38%: 39 37%
1900 Col Gas A El.. 60 60% 59%
3900:Colum Qraph. 8% S%' 8%300lCol Grajih pf.' 40 40 3974
200!Comp Tab R.. 35% 85% 35%
200 Cousol Cigar..' 41 41 [40
1001 Con Cigar pf.. 68% 6874! 68%
200!Consol Gas 88 88 87%

1300 (Tonsol Dlstrib 874 8% 8%
3600 Consol Textilei 207; 20%

6674) 65
32 % 3074:
64% 64%
75 747.
60 60
12741 11%
5% 25

31%: 19 30 74 30%
32% 2 6 74' 31%; 32 7i!
39 27%! 37%! 3874
63 56%: 59%) 60
12% 5% 8 % 8%'
62% 34 35 40
88% 34% 35 35?;
5974 40 40 .10%
80 65 67%' 70
88% 77%! 87 87%!
12 ft%; 874 8%
21% 17%! 20% 2074;
66 52 6674 55%|
5 1 1% 174
76% 65 75 75%

105 i00 103 103%
44-^; 25% 3874 38%,
107%'
33%
26

73 85%' 86

S3 23%'
19%!

23%
2074

1700
300

4500
100

11800
9100

Cont Can .... 56%' 56%
Cont Candy .. I %: 1 %
Corn Prod R..! 75%: 75%
Corn Pr R pf. '103%]l03%
Cosden & Co.., 39 39%
Crucihle Steel. 86 86%

2100 Cub Am Sug..! 23%; 237*' 23%
1100!0uba Cane S..I 20 f 20 20

67%) 67%! 60 61 ! 71 400!Cubu C S pf... 60 '60 60
31 23 2'4 4' lOOiDavison ("hem' 24 24 24
102 90 99 99%! 9 300 Del A Hud 98% 99 88%
226 202 % 224 1229 10 100 Dei, LA W 224% 226 ,224%

19%
65%
1%
74%
103%
38
85

6974
14%
21%
15%

5%

60 61 7
24 4

99 99% 9
24 *?29 10

^4 %
1% 1% !!

68 69 8
19 1974 1
23% 24
68 68% 5

115%,
s

+ 2?h
1L.

39% -f
/Jl
aH

77% 4. %
30 4- %
83?4 -j- V463%! _L 7b
117*! 4- 74

+ %
7*
8% -f. '%
19% 4- 1
29 j- 2
447*1 1 %
67 4- 2%

10076' %
66% 4- 376
32 76 4- 276
64% -f- 1
75 -f- 1
60 + 3
1 i . 76
25% 4- 74
62%' %
15
30%' '%
32% 4* 1
38
60 4. '%
8% %
39% %
85% . %
40 2
68% + 3%
87 76
8%

20 '!'»
55% . 1%
1%
74% .. 74
103% 76
38% . 74
85% -r %
23% %
20
60
24

-4-"%
99 + 3

2% % % % 700 Den A Rio Gr. %. 74
4% 1% 1% 1%! ..) SOO Den&Rio G pf.

72 66% 68 69 81 700' Detroit Un Ry
21%! 10%, 19 19%' 1 2700'Dome Mines..
24%' 17 23%) 24 ..j 1900'Elk Horn C... ..

52 68 68% 5j 5800'End John 68%'
11%! 14%it 14%! 5100!Erie
17 I 21%! 22 . .! 5500,'Erio 1st pf.
31% 14% 15 1600 Erie 2d pf.

82% *.48 80%! 80%! 8 2400'Fam Play-L..
CJQ TO\t COt/ ftA C 1 AAI TTVr.m THn» T **.4

19%
20%

76%. 89%i 90 8 100' Ftun Play-L pf11%I 11%,' 19 .. 7500;flfk Rubber..
13%! 17% 18 .. 5500 T'neeport Tex.

78% 4074
117% 80
62 % 54

13874 120%!
1674 12%;
44 76 84741
85
79% 66%
32% 28%,
25 1874
16% 11 % f
9% "74

26 21
47 2674
13% 10
77% 69
25% 15
60% 54
16% 1174:
85 59%
9274 85%;
7% 5%
37% 29%
".% 3%

IS 10%
57 42%
100% 81
17'* 1274
63% 46%
41 % 30
17 18%
66 43%
75 707b;
26 16%
.10 31

'

4 % 3 74

29% 8 %
28 % 18%

45%
54% 35%)

!4j 1%) 1%I ..] 100)Gas, W A W.
"774; 78 J ..! 62700'Gen Asphalt..;/B! 118
59% 60 fi. 200 Gen Cigar
13774'137% 8' 700 Gen E'ectric..
14 '14%: 1 8700 Gen Motors...
41% 42 1900 Goodrich
80 85 7| 400'Goodrirh pf
73 73% 7 4800 Great Nor pf.
30% 31 4| 600'Great Nor Ore.'
24 ] 26%| 300!Greene Can C.!
12%! 12% 2' lOOlGuan Sugar...
8% 9 ..1 300 Gulf, Mob A N

22 24 .. 200'Gulf, M A N pf
46% 47 j 8700 Gulf States S.
10 10%'
77 78 7! 100'Hartman
22% 23% .. 200 H< ndee Mfg ..

59 59%| 4 90(i Hawk A Bark.
15% 15% 1' 2400'Htipp Motor
83% 84 ..! 2100'Houston Oil
92%: 93 J 7' lOO'llUnois Cent..
5% 6 8O0! 1000 Tndiahoma ...

36%, 86% .. 2100 lnsplratic»n C.
4%' 4% 1900|Tnterljoro C...

13 13% riOrt'lntcrboro C pf
46% 47 ." 300 Int Ag Corp pf
97 97% 7 2300lmt Har\ Co..
15% 15% 300'Tnt Mer Mar..
55% 66%j 61 300 Int Mer M pf.
39% 40 300 Tnt Motor Tr..l 39%
16% 16% ..! 17'»0i 1 nt Nickel
64% 65% .. 3600 Int Paper
7274; 72% 6 10o Int 1' pf stpd.)20%' 20%' . 1700 Invincible Oil.
32 34 ..! 300 iron Itroducta.
4% 4% 6300)Island Oil & T.!
10%' 107; . 700 Jewel Tea ...

28% 29 10« Jewel Tea pf..
28 ,' "S% ..I il300 Kan City 80..
50% 50% 4 700,Kan C So pf..
52V 63 4' 37600 Kelly 8pr Tire

1% 1% 1% 174
69 69 69 69 i
19 19 % 19 19
24 24% 23 23 L. '%
68% 68% 67% 6874 :+ H
147* 14% 14% 14% + %
21 21% 21 21% -f 1*8
14% 14% 14%' 14% + %
79% 80% "9% 80% + 174
90 90 90 90
18% 19% 18% 18% + '%
17% 18% 17% 18 JL %
1% 1% 1% 1%
76% 78% 75% 78 + 1%
116 117% 115% 117
60% 60% 69% 59% ~%
137% 137% 137% 137% it %
14 14% 14 14',* %
41% 41% 4IV* 417; + %
83% 84 88% 84 + %
72% 7874 72% 73 %
3174 317; 30*4 31 . 7*
25 25 25 26 %
12%
9

M* '!* 32%
9

+
4-

%
I

21%
44 %

21(4 21% 21% 4- %
47 44% 46%'+ 4%

10 10 10 10 . 1%
77% 7774 777* 7774 74
22 % 237* 22% 2374 %
58% 59% 68 C3 59 4- 1
16% 15% 15 »* 15% 4- %
84% 84% 83 831# + %
92% 92% 9274 92% + %
6 6 5% 5% %

36 36% 36 36% + %
4% 4% 4% 4%
13% 139* 13% 13% %
46% 46% 46% 467#
95% 98% 9o% 977* 4. 3 >4
15 15% 15 15 74 4- '4
56% 56% 5674 667; . 4
39% 39% 39% 39% %
16 17 16% 16% %
65 65% 64% 61% %
72% 72% 72% 12%
20% 20% 20% 20% %
32 34 32 34 j. 3
4% 1% 4 474 4- 74
10% 11 10% 11 + 1
28% 28% 28(0 28% 1
27% 28% 27% 28% + 17*50% 50% 60% 50% 4-
54 64% 52% 62% |.¦ %
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r 1921..>1 (.Closing. -. Div. Open¬ High¬ Low- Clos-1 Not
High l/iw. Bid. Aak. Inf. SaKs ing. est. eat. lug. |LU ngo

~iT~ 21% 2200lKennect>tt 21% 22 21% 22 4" %
"oh- 6% 6 10 100 Keok & P M.. 6% 6% 6% 6% "%17H 8% 1C%| 16%

54% 54%
\; 3900 Key Tire A R- 17% 17% 16% Ibvgj-t-

58H 47% 6 3300! Lack Steel .. 53% 64% 687-6 64% -4 1
14% 10 12% 13 5 500ll>ake E A W..

100 Lee Rub A T..
12% IS 12% 4- 1

29% 17% 27% 28 2 28% 28% 28% 28% . 76
66% 47% 61% 62% 3% 2600iIteblK'h Vai . 60% 62% 50% 5176 + 174
79% 73 74 80 7 200. Luna Loco... 79% 74% 79% 8 % r %
21% .15 18% 18% 2 6000 Loews Inc.... 18% 18% 18% 18% -f- %
12% 9% 11% U% 1 700[Loft Ine 11% U% 11% U%
42 31 36 39 300;IxH)se Wiles B 37 38 87 37 4- %
103% 97 100 101 7 600 Louis & N.... 99 100% 99 100% + 2%
25 19 1% 100jMan Shirt... 23 23 23 23

4- 1%21 14% 17 19 2 100 Mart -'Parry .. 17 17 17 17
40 39% 38 3974 lOOIMkt S Ry pr pf 38% 38% 38% 38% 1
15% 15 600Max.-Chwl w 1. 15% 15% 15% 15% ~ %
7% 2% 6 674 600lMaJtweU M... 0% 0% 6 6 . %
3% % 1% J SOOfM&xw M ctfa.. 2% 2% 2% 2% .

11 7 8 9% lOOlMax M 1st pf. 8% 8% 8% 876
1%167% 135% 149% 149%

23% 23%
12 81400 Mex Ret 149 150% 147% 149% -f-

24 15% 2 1700 'Miami Cop... 28 23% 22% <.346 T %
.15% 11% 14% 14% 1.60 10200 :Mid 8ta Oil... 14% 14% 14% 14%
33% 25% 29% 29% 2700'Midvale fit&Or. 29% 30 29% 2976 4- %
13 9 12% 13%' .. 1000I'M & St L new. 12% 12% 12% 12% 4- %
73 66 76% 71 7 200liM, St F&S S M 70 70% 70 70% 4 1
3 2 2% 2% I6OO1M0, Kan ATox

300 M. Kan AT pf
2 2% 2 274 4 76

6% 4 4% 4% 4% 4% 4% 4%i4- %
21 16 20% 31 7500'iMo Pacific 19% 21 19% 21 4- 1%
41% 33% 41 4174 .. 7800 Mo Pae pf 39% 41% 39% 41 + 1%
25 14% 22% 23 700 Mont W A Co. 22% 23% 22% 2374 + %
28% 21 22% 25 100 Mulllns Body. 24 24 24 24 . %
30 20% 21% 23% 400 Nat Acme.... 22 22 21%

62%
22 . %

78%
49 76 63% 64 1100 Nat En A St.. 62% 64% 64 4-
69% 78% 78% 6 800 Nat Lead .... 77 78 77 78 4- 1%

6% 4% 5 5% 100| NRR of M 2 pf 5% 5% 5% 5 76 4- 76
12% 9 12 7* 13% . . 7001 Nevada Con O 12% 12% 12% 1274 . 76
77% 60 66% 67% 6 300 |M O, Tex & M. 65% 66% 65% 66% + 1%
89 72 76 76% 10 300IN Y Air Br.. 7 77 76% 76% 4- %
74% 66 72 73% 5 10400'N Y Central.. 70% 72 % 70% 72% 4- 1%
60 42 48% 49% 6 400 N Y. C & S L. 48

*

48% 48 48% + 1'6
32% 20% 31%

52%
317412% 100 N Y Dock 31% 31% 31% 31% 76

55 44 54 2% 100 X Y Dock pf.. 54 54 54 54 . 1
23%
19%

14% 18% 18% 11600 X Y, NHAH 17% 18*6 17% 18% + %
16 18% 19 i 1600 N Y. Ont A W 18 18% 18 18%

22% 9 11 11%, 100 Norfolk South. 10% 10% 10% 10% 4- '74
104% 92% 97 97% 7 1800 Norf A West.. 96% 97% 96% 97 4- 1
88% 687» 7 6% 7674 7 11400 Northern Pac.. 75% 76% 75% 76% + %
39 31 36 36% 5 1100 Nova S S A C. 34% 3076 3474 3676 4- 2%
12% 8% 10 11% -.

3% 40c
100 Xunnally 10 10 10 10 176

4 3% 8% 1700 Okla P A Ref. 3% 3% 3% 3% + %
5% 4 5% 574 600 Ontario Silver. 5% 5% 5% 576
30% 24% 27% 27% 2 900 Orph Circuit.. 28 28% 27% 2776 . '%

148 115 1377m 144 %
1474

81 400 Otis Elevator. 145 146% 143 143 .- 4
16 12% 14 2400 Otis Steel .... 13% 14% 13% 1474 4- %
54% 43% 49 50 2 300 Owens Bottle. 49 49% 49 4974 -4 74
52 46% 51 51% 900 Pac Gas A El.. 51 52 51 52 -4 %
41% 27% 3974 39% 14400 Pacific Oil ... 38% 3906 38% 39 74 4- 1%
79% 64% 707* 70%| 6 61001 Pan A P & T. 69% 71 09% 70% -4 %
71% 58% 62% 63 6 2400'Pan A P & TB 62% 63 62 03
15% 12% 15 15% 2001 Par & Bing.. 15% 15% 15% 15%
41% 32% 35% 36 2 8700iPenn R R 35% 35% 35 3576 4- '%
17 8% :;s 12 . . 3100)Penn Seab St. 11% 12 11% 11% -h
48% 33% 47% 400 People's C4as.. 47% 47% 47% 47% 4-
12 9 11 12 ;; 100|Peoria A East.

1974'
11 11 11 4-

4-
176

20% 15% 20% 20% G800!Pere Marq ... 20% 19% 20% 1
45 34 38 42 . -1 lOOiPere Marq pf. 40 40 40 40 4- 7s
57 50 52 53 0 400 Pere M pr pf. 53 53 52% 5276 . 76
35% 31% 32 32%: 3' 900 Phila Co 32% 3276 32 32

3074
. 76

31% 23% 30741 30 %l 9600|Philllps Pet .. 80 81% 29 4- 74
42% 19% 41 41%; '.I 15500 Pierce Arrow. 41 y* 41% 4074 31 + %
SS 68 77 78 8' 300)Pierce Ar pf.. 77% 77 77% 4- 3 7*
11 % 9% 10% 1074 9001 Pierce Oil .... 1076' 10% 10% 1076 4- v*
78 69 71 72 's 100[Pierce Oil pf 71 71 71 71 4- %
64% 56% 63 64 6 oOoiFdtt Coal of P. 64% 64% 64 64 .

32 24% 2974 30 27001 Pitts A W Va. 2976' 30 29% 30 +
76 70 75 76 6! 100 P & W Va pf.

300'Pond Cr Coal.
76 76 76 76 4- 1

16% 12% 15% 1674; 1 16% 16% 15% 15% . 74
%96 81% 88% 89% 8 200j}>ressed St Car 88% 88% 88% 88%

111% 99 103% 104 8! 600 Pullman 103% 104 103% 104 4- 17/6
51% 35% -12 42% 5 1300 Punta A1 Sug. 41% 42% 41% 42 4- %
36% 31 35% 36 2 1400 [Pure Oil 35% 36 3576 36 + H
90% 82 90 91 8- 1200 Ry Steel Spr.. 89% 90% 89% 90 -4 S1!.14% 11 14% 14% 26001 Ray Con Cop.. 14%' 14% 14% 14% 4-

-f"
%

89%
65

6«J 76 74
41%

76% 4 17900jRGadiiiR 75%
41

76% 75% 7674 1%
37%

,ri.42%| 4001 Reading 1 pf.. 41% 41 4174 4- 1
57% 40 43 % 46 ,, 200)Readirig 2 pf.. 43% 43% 43% 43% 4- 76
37% 35% 34 35 .. 200 Rem Type . ... 34 34% 34 34 .» 4

33% +
%

39% 23 33% 34 3-100 ReplOgle Steel. 33 34% 33 1
24% 11% 2074 21 100 Rep Motor Tr. 21 21 21 21 . ¦76
73% 59% 6674 66% 6 6000! Rep Iron A S. 66% 66 "6 6574 66% 4* %
69% 56% 65% 69% 5.20 13300[Royal D N Y. 68% 69% 6874 69% 4- 176
24 % 19% 24% 24% ..J 16900lSt L A San F.

. J 300!St L & S F pf.
23% 24% 23% 247-6 -4 176

33% 28 33 34% 32% 33% 32% 33% 4- 376
30% 23% 29% 29% .. 4600 St Louis S W. 28% 29% 28% 29% + 174
41 35 38% 38% 1300 St L S W pf.. 38% 38% 38 38% + 174
5% - "e 2% 3 % . . I00| San Ceo Sugar 3% 3% 3 3
23% 10% 151/4 16% 200 Savage Arms. 16% 16% 16 16 _ 74
«% 2 78 674 6% 900 Saxon Motor.. 6% 6% 6% 6% '%7% 5% 6% 7 1100 Seaboard A L. 6% 6% 6% 67s T12 8% It 11% 2100 Seab Air L pf. 10% 11% 10% 11% %
58% 65% 85 74 86 3200 Sears Roebuck 83% 86 83% 85% -4 2%
20% 12% 16% 17 700 Seneca Copper 17% 17% 16% 1676 76
6% 1% 61/4 674 100 Shuttuck Ariz. 6 VI 6% 6% 674 + 74
48% 39% 47% 47% 74c 3500 Shell Tr AT.. 47% 48% 47% 47% + 1U
28% 19% 27% 27 74 18000 Sinclair Cons. 27 27% 2 7 27% 4- %
56 38 44 44% 1000 Sloss-S S A J. 44% 44% 44 44 t %

lOt 70 77% 77% 6 82900 South Pac.... 76% 78% 76% 7776 -4 176
24% 19 22% 22 74 12800|Souith Rail 22% 23 22% 2276 4* 7h
60 53% 56% 56%

163
's 1000 South Rail pf. 56% 56% 56% 56% %

167% 135 147 r 100 Stand Oil. N J. 150 150 150 150 2
110 105% 107% 108 7 400 Stan O, iN- J, pf 1108 108 108 108
37 26% 31% 33 2 700 Stew Warn Sp 32% 33 32 32 . i
46 27% 45 45% . . 1300 Stromberg C.. 44% 45% 44% 45% -r %
93% 43% 89% 89% 67400 Studebaker ... 89% 92% 89% 89% + %
97 83 92 97 7 100 Studebakor pf. 95% 95% 95% 95% 1%
10% 7% 9 9% 1 3700 Submar Boat.. 7% 9% 7% 9 4- 1%
13 % 7% 8 8% 100 Superior Oil. .. 8 8 * 8
48 36% 42% 43% 6 200 Superior St... 43 43 42% 12% . %
<- .»% 12 15 16 200 Tomtor CAK A lo 13 15 15 4- 3
10% 7 9% 9% 1100 Tenn Cop A C. 9% 10 9% 9% 7<4
45 38 41 % 41% 3 7000 Texas Co.... 41 41% 40% 41 74 4- %
2% 1% 2% 2% 19034 Texas rts 2% 2% 2% 276
36% 21 31 3174 1 25300 Tex Pac O&O. 28 31% 27% 30 "k ,+ 2 ;*
24% 16% 23 23% .. 10500 Texas A Pac. . 21% 23% 21% 23% 4- 1%

250 210 175 275 15lTex Pac L T.. 250 250 245 245
175 161 17474 173%

54% 58
8 100 Tide Wat Oil.. 174% 1-4% 174%

53%
174% . '%

57% 46 6 8000 |Tol> Prod 54% 5476 54% + %
13 6% 11% 12 3800iTranscon Oil.. 11% 12 11%

43%
12

44% 36% 43% 43% & 100|Trans A W SU 43% 43% 43%
24% 17% 22% 22% . 2700 Union Oil 21% 22% 21% 22% +"%
122 112% 118% 1119 10 4600;iJnlon Pac... 118 119%

32
118 ,118% -4 1

34 27% 31% 32 100fUn All Steel. 32 32 32 -4 %
106 85 9574 97 8 200llTn Drug Co.. 95% 96 9574 96 ,-4 '4
207 97%!110 111% .8 500 Un Fruit 111 111 110% ,111 %
12% 9% 10% 10% 100Un Ry Inv... 11 11 11 11 rf" 1
58% 48 56% 56% 3 17100 Un Retail St.. 55% 57 55% 56% 4. 1%
18% 11% 17% 187* 900 USCI PAF. 17% 18% 17% 18 4- %
27% 17% 23% 23% 6400 U S Food ['rod 2S% 23% 22% 23% 4- n

74% 64% 72% 73% 8 6OOO1U S Ind A1 73% 73% 72% 72% %
55% 41% 54% 5474 11700 TJ S R A Imp.. 52% 65% 52% 54% 4- 2%
79% 62% 78% 78% *8 910(1 U S Rubber.. 7774

U « Rub 1st pf[!01% £3 77% .
78% -4 %

108% 99% 101% 102 8 100 101% ^01%
35% 26 33% 34 400|IT S 8m, RAM 33% 34 88% 34 4- 1;,
86%

112
77%

107
8574
109

86
'109% 58800)11 S Steel

30ft!u S Steel pf..
85% 86%
108% 109

85%
108%

8576
109

+ %

59% 45% 55% 55 74 1 3200 Utah Cojjper . 55 55% 54% 5676 4- i%
12% 8% 10 10% 400 Utah Secur. 976 10% 9% 1074 4- 36
41 26 39% 40 149001Vanadium .... *8 76 40% 88% 40 4* 176
42% 25% 29 29% 200 Va-Oar Chem. 28% 29% 28% 29% -L '*
102% 83 87% 87% 8 200 Va-Car Ch pf. 87% 87% 87% 87% -4 %
8% 5% 7% 8 900 Vlvaudou 7% 7% 7% 7% %
3% 7 9% 8% 3800 Wabash 8% 8% 8% 8% 4. %
23% 18 23% 23% 92O01Wabash pf A.. 21 76 23% 21% 23% 4. 1%
15% 12% 15% 16% 100 Wabash pf B. 15% 15% 15% 15% -4 2%
72 49% 67 68% 2% 600 Wells Fargo.. 65% 67 65% 67 2
11% 9% 10% 10% 3000 Western Md.. 10% 10% 10%

18%
10% -4 %

19% 16 18% 18% 1000 West Md 2 pf. 18% 18% 18% 4- %
80% 23% 29% 30 3800j Western Pac.. 29 30% 29 2976 -L 76
94 84 89% 90 *7 100 West TTn Tel.. V' % 89% 89% 89% %
49% 42% 48% 49 4 1600 West El A M.. 48% 49 48% 48% 1-4

10%
74

11 8 10*1 10% .. 36001 Wheel & L E.. 9% 10% 9% %
19 14% 17% 18 1300IW ALE pf. . 17 18 17 18 4. 1V4
44 35'; 4274 43 4 1200 White Motor.. 42% 43 42% 42% 74
17% 12% 16 16% 1100 White Oil .... 16 16 1576 16
10% 5% 10% 10% 6700 Willys Over .. 10% 10% 10% 10% '%
42 30 40% 40% 400 Willys Over pf 41 41% 41 41% %
47 38 42 4374 100 Wtlson A Co.. 42% 42% 42% 42%

37 37
%

37 32 35% 37 100 Wis Central . 37 37 + 2
m% 109% 114 114% 8 100 Woolworth ... 114 114 114 114
55% 43 54% 54% 6 3800|"Worth Pump. 54% 55% 54% 5476 4- i

.Ex dividend. tKx rights.
NOTE.Odd lot transaction* arc not recorded in separate lino unless sales

were made at price outside of the regular full lot range.

CI.KARIN4', HOI 8K STATF.Mr.NT. OOi^r. an ounce, unchanged; foreign. <11 tic.,
''lenrluy llooae exchange*. fd44.8I*,3r,3; «P V|c.; I.ondon. 33d., tip Hd.; Mexican

balance*, *30 012,182; Federal neacrvn »*t. rtIr dollar*, 47V4e. tip He.
balance, #40,870,780. Iltyheat T,ow»*t.

flll.VF.R HARRF.T. l-ondon 42\td Jan. 5 30*id. March T
"fflrlal bar *11 vet In .Mma Tori;, domaatle, XAv York w»*ic. .Tan. « BSHo. March II

UNITED states treasury statement.
fpf-ial r>r*p<itrh to T*g N**r Vo«K IlaaAl.D,

»« York Ilerald Pureaii. I
H'nthlndon, D. May If. I

Revenue rttetpt* and expenditure* a* at cioea of bualne** May 8:
Corresponding

"Kt*ra1 p"r1od flar-al
war 1021 t «r 1020

l2Bfl.820.pan ma.iftflaot
2,803,241.314 .'.133,421,083
1.187.772,037 1,230,881,921
120,008,707 B23.fl.1rt,480
10.721,144 4,202.090

4.172.882,180 8,138,131,9041
8T7.002.ni 2

Thl* Corr««pon<llna
partod

P.a.'atpt* ordinary: month lost year
Custom* |l.4flt :tflo 13,718,122

Internal rtvenne
In'omr and profit* tax 4,37*.wr 0.302.170
Mlarallanoon* 7,831 .MM 7.114,837
Miscellaneous revenue. 7 4%; 111 3.80(1.31 fl
Panama ''anal toll*, do 101,047 23,333
Total ordinary 91.342,77k 23.904,891
Fxtes* of ordinary receipts over

ordinary disbursement* 8,741.080
Exce** of ordinary disbursement*

over ordinary receipt* 18.104.B20 *20.473,878
Rnlanc* to-day. #4.14.1188,809
.Receipt* and dt>t>ur*em»nf* far Jntt* rerrbte* tit* Traaatiry 8dr ar* tne4ud*d.

TOPICS OF WALL STBEET.
Commercial Uon«}.

Strange to say, the reduction in the
rediscount rate by the Federal Keserve
Lank to thv per cent, liad yesterday no

appreciable effect on the market for
commercial paper or the acceptance
market. Indicating that the action had
followed the course of the open market
rather than the Introduction of a new
factor. It Is anticipated, however, that jthe commercial money rates will work
lower. The reduction, however, caused |
a prominent national bank, which had
maintained for more than a year its
demand loan renewals at 7 per cent . to
lower such rates for regular customers
to «',i per cent, and to offer money on
the board at that figure Call money
In the Now York Stock Exchange stool
at 6V4 per cent, all day. but $10,000,000
went unloaned and 30 pev cent, of the
business was done over the counter at
6 per cent. Outside call loans exceeded
$20,000,000.

City Ifnnk Stock.

Actual sales of National City Bank
stock were negotiated yesterday at 221
and 325. which contrasted with a clos¬
ing bid price of 317 on Wednesday and
303 on Tuesday, before the change of
presidency was announced.

Halts Trend I pirarit.
The display of the rails in yester¬

day's market, reflecting the conviction
of the speculative element that that
group was In an admirable position to
advance to higher levels, was not un-
expected by more conservative observ¬
ers who believed that the tide of trans¬
portation affairs had taken a definite
turn for the better. Although signs of
improving traffic have been very
meagre, readjustments of wages and
working rules are confidently expected
to effect substantial reductions In
operating expenses at no distant date,
Operutlng officials are unable to see
how the Labor Board can avoid wip-
ing out In substance the general 22'»j
per cent, wage advance granted last
summer, which added approximately j
ViOO.OOO.OQO to the roads' annual payrolls.
Until, however, the exact extent of the
revision and the date upon which it
will become effective be known and
new rules and working conditions to
tako the place of the existing national
agreements on July 1 negotiated, the
railway situation will be uncertain.

Tire Price* t'omlus lion ii.

The publication yesterday morning of
the announcement that the Pennsylvania
Rubber Company had cut the prices of
Its automobile tires some 20 per cent,
was followed later in the day by an¬
nouncements by the Lee Tire and Rub¬
ber and the United States Rubber com¬
panies of reductions In their schedules.
The B. F. Goodrich Company gave out a
new price list several days ago. As
bearing on the general industrial titua-
tlon, those developments were construed
in Wall Street hs favorable and coming
within forty-eight hours of the Steel
Corporation's wage reduction announce¬
ment added to the Innumerable phases
of economic and industrial readjustment
which have been at work in the present
upward movement in the stock market, fi
The Lee company announced reductions I!
of 20 per cent, on fabric tires and 15 per jj
cent, on the puncture proof grade. The ;;
United States company has not made |i
public its new list but Is notifying deal- ji
ers that a new schedule will he made !
and that shipments beginning on May 2 Jwill be affected by i* in order that deal- |
ers may be protected

Steel Institute Meeting Mm? i!7.
Not only the financial district but the

steel Industry as well Is awaiting with
considerable interest the regular spring
meeting of the American Iron ami Steel
Institute to be held In the Hotel Commo¬
dore on May 27. Judge K. H. Gary,
chairman of the United States St'el
Corporation and president of the Insti¬
tute, will deliver his semi-annual ad¬
dress. and it will attract interest be¬
cause it Is known that Judge Gary has
his ear close to the ground most, of the
time and anything that lie may have to
say at the meeting respecting the gen¬
eral business situation probably will be
considered of much importance.

Wants Working Capltnl.
In order to provide $800,000 of addi¬

tional working capital the American
Machine and Foundry Company plans
to increase Its capital stock from $1,-
200,000 to *2.000,000 and sell the 8,000
additional shares to Its stockholders for
cash at pav. A special meeting of tiie
shareholders has been called for May 23
to vote on the proposal.

H can «nes 7. tne

The Anaconda Copper Mining Com-
pany's smelting plant at Washoe was
partially rc< pcned yesterday to treat
xinr-silver ores. according to Butta des-
patches received in New York. The
company plans to produce about 2,000,-
oOO pounds of zinc a month. It wae
added.

Submarine Boat Fabricates Steel

The Submarine Bout Corporatto I ha;
11 in,ont>>red into the business of Habriclting

-teci, as was announced that it Would
do. and has tnten contracts for appro*!-
mately 1.200 tons of structural steel for!
fabrication. The woi is being done In
the company's Port Newark plnnt and
involves practically no change of equip¬
ment. because the machinery used in its
shipbuilding operations has provided it
with means of fabricating steel cheaply.
If sufficient orders be taken, It was said
yesterday, that line might be developed
further.

.letns-He rentes.

Now York banking Interests connect¬
ed with the Aetna Explosive Company
have been advised from Wilmington that
the T'nited States Circuit Court of Ap¬
peals has handed down a decision per¬
mitting the acquisition of the Aetna
company by the Htroffcs Pow der Com-1
pany under a contract made several
months ago but which was Ineffective
without court permission.

Transportation Taxes.

Hallway men are somewhat disap¬
pointed In that portion of Secretary
Mellon'* tax recommendations which
would continue the existing levy of .1
l>er cent, on freight rates and 8 on pas-
senger fares. Some hold that elimina¬
tion of those tajtes would meet partially
the demand for reduced transportation
rates without cutting down gross r ill-
way receipts. Government revenue from
that source totalled I250,000,ono in the
>*ar ended on February lit* receipts!
from one large system running as high
ss 126.000,000, according to calculations
of a rail executive. Paper work In con¬
nection with the eqlleotl/m of the tax Is
voluminous and costly to carriers, it Is
said. It would not be surprising If the
earflCrs should make an organised move
to Mmlnato (hat Item when Congps-
*V)nai committees take action on the
Secretary's rccommendationa

ItnMsxny Mage Periston.

Railway executives express the opin¬
ion that the Labor Board will refuse
the petition of union lenders that the
vi age decision bt postponed until new
rules and w working conditions shall l>'
formulated to ginto effect on July I.
Th labor chiefs based their request on

the ground that a r adjustment of pay
scales would not he irsctlcable while
working ncresfPenta luotild remain un¬
settled. The fixation of time limit on
the heating-' on wag's. which will end
on Saturday, Is taken by railway offi¬
cials to Indicate the Intention of the
hoard to announce socn a reduction In

In tv.* lhft eassa pending.

First
Mortgage Bonds
We shall be pleased to

submit to the investor a list
of investment suggestions
which includes only bonds
entirely secured by a first
mortgage on the properties
of sound railroad, public
utility and industrial com¬

panies and

Yielding from
6% to 8%

Li*t upon roquott

33 Pino St. New York
Pittsburgh Philadelphit

Baltimore Washington

A 7 1-2%
Public
Utility
Bond

Price 97 u,

Yield 7.75<;,

Complete Information
upon request

Graham,Parsons X Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

Discrepancies
exist between the
interest yield on

C. B. isc Q. Joint
and numerous other rail¬
road issues, many of which
are rated much lower in
the investment scale.

Substantial profits may be
made by comparing your
present Bonds with the
exceptional security, mar¬

ketability and yield of
the Chicago, Burlington &
Quincy Joint 6'/2 s, and
by making advantageous
revisions in your list of
holdings.
We shall be glad to make
definite suggestions upon
request.

J. G. White & Company
INCORPORATED S

37 Wall Street New York ?

We own and oftcr

British Columbia
6s, 1926

to yield 7l/zc/o
C. C. C. & St. L.

Gen. 4s, 1993
to yield 6%

Grand Trunk Pac.
3s, 1962

(ynaranlred by thc\
Dominion of Canada )
to yield 6%%

Miller, & 6o.
Members

WertYork Siock Exchan^s
EQUITABLE BUILDING

120 Broadwsy New York

T. K. Rice, Jr. & Co. Will Sell
loo Am.Water Wka. & Kl<*. Part. rid.

."i0 Atlantic I,oho* Pet. I'M.
loo American Cyanamld Coca.
.10 An.ro Company
2.1 Aluminum Co. of America
M Corn GidiMir Rank Stock
.10 f viluloid Co. Com. A Pfd.
M Coronet Phosphate
10 Glllclie Safety ltusor
IS Joaeph Dixon Crucible
mining Nat. Bank Stork
110 International IQevatlas
SO Midland Securitle.
100 N. Y. State Ryu. Com.
20 .lolin.-Monxllle ln<-. I cmi.
100 Nat. Ice ft < oul Com.
2.1 National Kuel Gaa

2imi Pyrene Manufacturing
10 Penna. t oal A Coke
too P. P. t oilier ft S.. < o,n. ft Pfd.
10 I'heln. Dodge Corp.

I M Itemlnirtoii Type, l.t ft 2nd Pfd.
inn it. .1. Reynold* Teb. Com. "B"
100 Paget Sound Pr. ft 14. I om.
ton Koynl Baking Ponder Com.
2°> Stoadard Dll of Kentucky
10 standard Oil of Nebraska
21 Singer Mannfnrtorlng

!ih> splltdorf r.lec- pfd.
100 Mlue|ie«ler < o. t»l Pfd.
17 West Ya. Pulp ft Paper

I.K.Rice, Jr.&Co.
tiono, tOOft in 4010 John. .10 Wall St., N. V.

THE LIBERTY PLAN
of Partial Payments

enable, yon to purchase any Head *».

rurity In 12 or 24 monthly p*ytfi*nt*.
A*k for hookle* ¦/?'rr* on rrque*t

R«sfcf®Corporation
2S Broocfwoy, New York


